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KOMINAHUU-«EJUHOPOT'N» B MUPE: OIEHKA U TEHJAEHIIUU PASBUTUA

B cratbe packpsiBaeTCs CYIIHOCTb U POJIb OBICTPO PACTYIMX U YCIIEHIHBIX CTApTaroB —
KOMITaHUM-«€AUHOPOroBy». MccnenoBanbsl CTpaHbl, KOTOPBIE SBISAIOTCS JIUACPAMU KOMIIAaHUMN-
«EIMHOPOTOB», OTPACIId, I[l¢ MPUCYTCTBYIOT JNAHHBIE KOMIIAHHH. PacCMOTpPEHBI MCTOYHMKHU
(uHAHCHPOBAHMS CTAPTAIIOB, KOTOPHIE CTATN KOMIAHUSIMU-«EAUHOPOTaAMI».

KiroueBble coBa: MHHOBAIMY, (PMHAHCHPOBAHUE, MHBECTOPHI, COBOKYITHASI OIICHKA CTO-
MMOCTH, KOMIIaHUS-€JUHOPOT, TEXHOJIOTUYECKUH CTapTal, J€KaKOPH, TeKTaKOPH.

OnHa U3 TeHIEHIN MUPOBOI SKOHOMHUKH, KOTOpas CTajla yYUThIBAaThCs B I 106ambHOM
WHHOBaIIMOHHOM mHAeKce-2023 (manee — 'MIM-2023), — 3T0 BKIIOUEHHE HOBOTO MOKa3aTes,
OTPAXKAIOIIETO COBOKYMHYIO OLIEHKY CTOUMOCTH KOMIAHUH-«EIUHOPOTOBY»  CTPAHbI
(6.2.2 OtieHKa CTOMMOCTH KOMIIaHUMN-«equHOporoBy, % BBII). Hannune komnanuii-«eanHo-
pOTOB» SIBISIETCS MOKa3aTeneM 3(PQGEKTUBHOCTH HAIMOHAILHOW WHHOBAIMOHHON CHCTEMBI
[1, c. 26]. Crapransl HapsiAy ¢ KpYIHBIMU KOPIIOPAUSIMU OKa3bIBAIOT 3HAYUTEIBHOE BIMSHUE
Ha YKOHOMUYECKOE Pa3BUTHUE CTPAHBI.

«EnuHopor» - B aHriuickod mHTeprnperanuu Unicorn — CKa304YHBIN MEPCOHAXK, J0-
BOJIBHO PEJIKOE SIBJIICHUE, TO3TOMY 3TOT TEPMHUH CTal MPUMEHSTHCS B OM3Hece /Uit 0003Haue-
HUS YCHEIIHOCTH YaCTHBIX KOMIIAaHUH, B OCHOBHOM TEXHOJIOTUYECKUX cTapTanoB. [laBas onpe-
JIeJICHUE KOMITAHUH-«EAUHOPOTY», CJIEIyeT OTMETUTh, YTO 3TO YacTHasi KOMITaHUs, KOTOpas B
teueHue He Oosee 10 jeT mocTUria KanmuTaau3auuu B 1 MuIpf. 101, 6€3 pa3MeIeHus akiui
Ha OUPKH U TIPU 3TOM Ha %4 ocTanach B COOCTBEHHOCTH y CBOMX co3farenei [2, 3].

Ecniu crommocTh  KOMIIAHUHU-«EAHMHOPOTa» pacTeT M IMPEBBIIIAeT OTMETKY
B 10 MuIpA. 1OJIII., TO OHA CTAaHOBUTCSA «IeKakopHOM» (decacorn), eciu cBeime 100 Mupa. g0,
TO KOMIMaHUs TojiydaeT Ha3BaHue «rektakopH» (hectacorn) [3]. CormacHo KpynHeWeMy 3a-
py6exHoMy pecypcy Crunchbase o BeHUYpHBIX UHBECTHIIMSAX ¢ 0230 TaHHBIX O CTapTamax u
MHBECTOPaxX Ha CErOJIHSIIHUN J€Hb B MUPE HaCUUTHIBAeTCS 64 eKakopHa U 3 reKTakopHa [2].

K uncny rekTakopHOB CEero/iHsi OTHOCST:

1. Bytedance - menuaruranT u3 Kuras, emy npunamiexar TikTok u ViGo, a kanuTa-
nu3anus npessimaet 180 mipa. 10

2. Ant Group, BiaseeT KpyInHEHIel B MUpe IaTexHoi cuctemort AliPay, 3annmaer
OoJiee MOJIOBHHBI KUTAHCKOTO pBIHKA M oOCIyKuBatomias Oonee | MiIpA. KIMEHTOB BO BCEM
Mupe, ouenuBaercs B 150 miipa. 1o.;

3. SpaceX - xomnanus Mnona Macka, cerogsi mpoJaoiKaeT CUUTAThCS CTapTaloM
(Beixoxa Ha IPO mmanupyeTcst mocie Toro, Kak OyayT TmokKa3aHbl cTaOMIbHBIE 10X0b1). Cero-
THSIHSS olleHKa npebimaer 100 mupa. momn., a kK Haubosee BEpOsSTHOW JaTe MyOIudHOTO
pa3menenus B 2025 roay nporrosupyercs poct g0 200 mupa. gom. [2].

[To nanaeiM Crunchbase, komMmanuu-eTUHOPOTH ecTh B Oonee yem 20 orpacisx. Ha
2023 rox cpeny BeAyIIUX ISITH OTpaciiel BeIACIstoTCs [4]:

— mporpaMMmHoOe obecnieuenue: 793 equHopora;

— (uHAHCOBBIE CEPBUCHL: 354;

— wuHpopMannoHHbIe TexHomoruu: 308;

- Hayka: 285;

— jara ¥ a”Haiutuka: 277.
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Hepenko Takue crapTamnbl COBEpIIIAIOT PEBOJIOLUIO B CBOEH OTPACITH, IPECTABIISS HHHOBA-
IIMOHHBIE MIPOTYKTHI, YCIIYTH WK OU3HEC-MOJICIH, CIIOCOOHBIE TPAaHC(HOPMHUPOBATH LIENTbIE CEKTOpA.
CormacHo nanHbIM CUCTEMBI OTCIICKUBAHMS KOMITaHUH-«eauHOporoBy CBlnsights mo
cocTosiHMIO Ha anpedib 2023 roga B Mupe HacuuThiBaercs 1 206 takux npennpustiuii B 50 pas-
JUYHBIX cTpaHax mupa. 80% BceX KOMIIAHHUK-«EIMHOPOTOB» MHUpPa COCPENOTOYEHO B ISATH
cTpaHax, a UMeHHO [1]:
B CIIIA (54%);
Kurae (14%);
Nuauu (6%);
CoenunennoMm Kopoiescte (4%);
['epmanuu (2%).

CornacHo manabiM [MIM-2023, u3 oO01ieil OIEHKH CTOMMOCTH KOMITaHUH-«EIIMHOPO-
roB» B 3,8 TpiaH. gosul. B 2023 roay Ha JOJII0 NPEANPUATUI JaHHON KaTeropun B CoeTMHEHHBIX
[ItaTax AMEpPUKH TPUXOIUTCS 2 TPJIH JOJUL., Iajiee ¢ OONBIINM OTCTaBaHueM cieayeT Kurtait
¢ 736 mupa nosn. u Uanus ¢ 193 mupa o [1].

[To mokazaTento MPOUCXOKACHUS MPEANPUATANA U3 TPYNIBI 25 KOMIIAHUI-«EIUHOPO-
rOB» C HAMOOJIbIIIEH CTOUMOCTBIO TUAUPYIOT CIEAYIOIIUE CTPAHBI:

1) Kuraii: ByteDance (1-e mecto, uckyccrtBennsiii natemiekt), SHEIN (3-e mecro,
3NIeKTpOHHAast komMmepius) U Xiaohongshu (12-e MecTo, 371€KTpOHHAs KOMMEPIINSA);

2) CHIA: SpaceX (2-e MecTo, KOCMHUYECKHE M TEIEKOMMYHUKAIMOHHBIE TEXHOJIO-
rum), Stripe (4-e mecto, punTex) u Epic Games (7-e€ MecTo, BUACOUTPHI);

3) Ascrpamus: Canva (5-e mecto, TpadiecKuii Tu3aifH ¥ IPOrPaMMHOE 00€CIICUECHHE);

4) HWnnonesus: J&T Express (13-e MecTo, IOTHCTHKA U JOCTABKA).

B pamkax ['MM1-2023 coBoKymHas CTOUMOCTh KOMITAHUN-«EIMHOPOTOBY» OLICHUBAETCS
B niepepacuere Ha BBII. Pe3ynbrarel nepepacuera cnenyromue [1]:

1 mecto — ATk cTpan: DcToHus — Bolt (aBToMobunu u nepeosku), M3pamns — Wiz
(xkubepbOe3omacHOCTh), JIuTBa — Vinted (3nmekrporHast kommepius), Ceneran — Wave (¢duH-
tex), CLIA.

6 mecto — ['onkonr (Kurait);

7 mecto — CoequnenHoe KopoiieBcTBO;

8 mecto — CuHranyp;

9 mecto — Unns;

10 mecTo — OUHIAHANA.

ConocraBneHne ypoBHS pa3BUTHS SKOHOMHKHU C COBOKYITHOW CTOMMOCTBIO €€ KOMIIa-
HUN-«EAUHOPOTOBY MO3BOJISIET OMPENEIUTh, JEMOHCTPUPYET JIU OHA ONEPEKAIOIINE TEMITbI
WHHOBAIIMOHHOM JIESTEIIbHOCTH B CPAaBHEHUH CO CBOUM YPOBHEM Pa3BUTHSI.

Ha pucynke 1 npencraBum gaHHbIE O PEUTHUHIE CTPAH MO KOJWYECTBY KOMITAHUN-EIU-
Hoporos 3a 2022-2023 rr. [3].

CortacHO JaHHBIM pUCYHKA |, HAMOOBIIIEe YK CIIO HOBBIX €IMHOPOTOB 32 MPOIIE NN TOJT
nosieusiock B CIIIA (+129) u Kurae (+29), kotopsie Teneps KOHLEHTpUpYIoT 49 u 20% mMupoBoi
MOMYJISIIAN €MHOPOTOB COOTBETCTBEHHO. ClielyeT OTMETHTh POCT KOJIMYECTBA JTAHHBIX KOMIIa-
Huit Takxke B crpanax EC (+19), Maauu (+12) n BenmukoOpuranuu (+10). Jlanubiii Ton-5 mokanuii
€IMHOPOrOB HE MEHAETCS YK€ TpeTuid ro noapsa. Cpenu Ton-15 KIToUeBbIX JOKAIMM 1S TAKKX
CTapTarnoB 3a roj yimyumwi nosunuu [Iseinapus (+3) u Anonus (+2), yxyammina — Uagonesuns
(-1). Takum 00Opa3oM CTpaHBI-TUIEPHI IO KOMIIAHUAM-«exuHOoporam» — 310 CILIA u Kuraii u, cko-
pee BCero, 9Ta TeHICHIHS COXPAHUTHCS Ha ONMKAKNIITYIO IEPCIIEKTUBY.
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MpumeyaHue: kpome npedcmasneHHbIX Ha epacbuke, no name eduHopoezoe umerom BoemHam u Hopsezus; OAS — uembipe; Konymbus, TaunaHd,
GununnuHbi - no mpu; Huzepus, Typyus, Celiwensckue ocmposa, Yunu, KOAP - no 8ga; no odHomy eduHopozy — ApzeHmuHa, bepmydckue ocmposa, Ezunem,
NuxmerwmelH, Manalisus, Caydosckas Apasus, CeHezan, TalisaHs u Skgadop.

WcTounuk: pacyetsl NCU33 HWY BLLS Ha ocHoBe gaHHbix CB Insights u Crunchbase.

Pucynoxk 1 — PeifTuHr cTpan no yuciay koMmnanuii-enunoporos: 2022-2023 rr. [1]

CornacHo PeifTuHra HHHOBAlIMOHHOM MPUBJIEKATEILHOCTH MUPOBBIX ropojioB 3a 2023 rof,
OCHOBaTeN OM3HECOB U BHICOKOKBAIM(DUIIMPOBAHHBIE CIIEUAINCThI BHIOUPAIOT TOMOBBIE MECTa
JUISL CaMOpeaNTU3alliH, YKPEIUIss TaKUM 00pa3oM CHITbHBIE CTOPOHBI TOPOJOB — HHHOBAITMOHHBIX
JHUJEPOB, paHee JOOUBIIMXCA ycrexa Onaroiaps «CTalOHApHBIMY (DaKTOpaM pocTa — HATMYHUIO
Kopropauuii uim yHusepcuteroB. Hanpumep, B arnomepannu Can-PpaHINCKO OJHOBPEMEHHO
pacnionoxensl 194 xkommnanuu u3 epeudss R&D Scoreboard (2-e mecto nocie Tokno) u 279 enu-
HoporoB (1-e). OcHoBaTeNH eAMHOPOTOB — CYIIEPMOOHIIbHBIC THHOBATOPBI COBPEMEHHOCTH: Ooliee
30% co3marereii JTaHHBIX KOMITAHUN ITOCTPOUIIM OM3HEC 3a TIpeiesiaMi CBOel poauHbL. [IpuBieka-
TEJIbHBIMU I CAMBIX YCIEIIHBIX CTAPTANEPOB OKA3AIKCh JIMIIbL 32 CTPaHBbI, B TO BPEMsI Kak I'eo-
rpadus CTpaH UX MPOUCXOXKICHHS TIOYTH B 2.5 pas3a mmMpe U oXBaThiBaeT 85 rocymapcts. Tak, ¢
y4JacTueM BbIXo[ueB u3 Muauu cozmansl 85 koMnaHui-equHOpPOroB, M3pauns — 71, KOHTHHEH-
tanbHOro Kutas — 45, CIHA — 39, Benmukoopuranuu — 37, Poccun — 27. 3HaunTensHOE BIMSIHAC
Ha PeJIOKaIMIO OYAYIIHX TEXHOIPEATIPUHUMATENEH OKa3ai BEAYIME MUPOBBIC YHUBEPCHTETHI:
TPETh IMMHIPAHTOB CO3JIAJIM €IMHOPOTA B CTPaHe, TJIe MOTy4riIn obpa3oBanue [5].

Ha npumepe BPUKC paccmoTpum pacnipeseneHne UCTOYHUKOB HHBECTUIUI B IOPOTO-
CTOsIIME cTapTamnbl. Bcero Ha JaHHBIE CTpaHbl MPUXOJUTCS TPUMEPHO YETBEPTH OT OOIIEMHU-
poBoro uucia eguHoporoB (412), u3 aux 304 xommanunu 6azupyrores B Kutae, 86 — B Unaum,
20 — B bpazwmu u 2 — B FOAP. Kutaiit 1 FOAP pa3BuBaroTCs B OCHOBHOM 3a CUET BHYTPEHHUX
uHBectulnii. Tak, y enuHoporoB u3 Kurtas 101 HallMOHAJbHBIX WHBECTOPOB COCTABIISIET
74,9%. Unaus n bpa3unusg akTUBHO MPHUBJIEKAIOT BHENIHWE WHBECTUIIMM, JOJs KOTOPBIX B
noptdene eAMHOPOroB U3 ATUX CTpaH pocturaet 73 u 84% coorBercTBeHHO. Cpeau o01iero
MyJia UHBECTOPOB, BOIIEAIMNX B KanutTail eauHoporoB u3 bPUKC, npeBannpyroT amepukaH-
ckue nHBecTuIonnbsie komnanuu (Tiger Global Management, Andreessen Horowitz, Sequoia
Capital u 1p.). Cpeau ctpan BPUKC 6ombImie Bcero cCOOCTBEHHBIX HHBECTOPOB, CTABITUX KITFO-
YEBBIMU I €IUHOPOrOB, HE3aBUCUMO OT MECTAa UX pErucTpainuu, pacnonaraercs B Kurtae
(396). Nanee cnenyrot Unmus (63), bpazumus (12), FOAP (6) u Poccus (4).

B Ton-10 unBectopoB u3 bBPUKC (pucyHok 2) BXOIAT AEBITh KUTANCKUX KOMIAHUH,
13 KOTOpBIX HamOoJee akTuBHBI Tencent, Sequoia Capital China u IDG Capital (BeicTynumm
KIroueBbIMM MHBecTopamu Jutst 101, 70 u 57 enuHOPOrOB COOTBETCTBEHHO), U Opa3miibCKast
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BEeHUYYypHas koMmmaHusi Bossanova Investimentos (63), koTopas MOIAEpKUBACT MPEUMYIIIEC-
CTBEHHO OBICTPOPACTYIIIUE CTApTaIlbl, HE 3apETUCTPUPOBaHHbIE Ha TeppuTopun ctpad BPUKC.
[MopTdens kuTalickux HHBECTOPOB Ha 84% COCTOUT U3 HALIMOHAJIBLHBIX KOMITAaHHUH-€IMHOPOTOB
(emte Ha 5% - aMepuKaHCKUX, 10 2% npuxoauTcs Ha eauHoporos u3 Munuu u EC) [3].

HY1Crno NpOMHBECTUPOBaHHbLIX €UHOPOroB [onsa eanHoporos cTpaH u3 BPUKC

1 1

Tencent Sequoia Bossanova  IDG Capital Alibaba Group CICC (Kutait) ~ Shunwei  Legend Capital Qiming Venture ~ Gaorong
(Kutait)  Capital (KuTait) Investimentos ~ (Kutait) (Kurai) Capital (Kutait)  (Kutai) Partners  Capital (Kutaii)
(Bpasnnus) (Kuraid)

WcTounuk: pacyetsl UCK33 HUY BLUS Ha ocHose AanHbIx CB Insights u Crunchbase.

Pucynok 2 — Pelitunr nasecropoB crpad bPUKC B komnanuu-enunoporu [3]

PaccmaTpuBast Hannume KoMnaHuii-«e1uHOporoB» B Poccuu u Pecniybnuke benapyce,
CJIEyEeT OTMETUTD, 4TO 3a 2023 r. oHU He nosiBUIIMCh. HO BOMIpOC pa3zBUTHS MHHOBAILIMOHHOTO
Ou3Heca BCe yallle CTaBUTCS Ha pAaCCMOTPEHHE Y MPaBUTENbCTBA. Hanmpumep, B HeTaBHO OIy0-
nukoBaHHOU KoHenuuu Texnonoruueckoro pazputus Poccun 1o 2030 roa moctapiieHa 1eib
YBEJIUYCHUS UM CIIa MAJIBIX BEICOKOTEXHOJIOTMYHBIX KOMIIAHUHN B TPU pa3a, a KPYIMHbIX — B MSTh
pa3. B uucne npobiemM noCTHKEHUS yKa3aHHBIX LieJei CTaBUTCS 3a/1aya MOMCKa MCTOYHHUKOB
WHBECTUIINI, B TOM YUCJI€ BEHUYPHBIX.
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